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This study aims to examine the financial health of State-Owned Enterprises 
(SOEs), particularly at PT Aneka Tambang, Tbk. The research method used is a 
combination of quantitative research and qualitative research methods. The 
quantitative method is used to calculate the financial stability indicators of PT 
Aneka Tambang, Tbk from year to year for six years based on the time-series data 
of the company's financial statements while the descriptive qualitative method is 
used to describe and explain narratively the financial health development of PT 
Aneka Tambang, Tbk. Sampling for quantitative research is done by taking time 
series data over the past six years that are available in the company. While 
qualitative research is carried out by comparing and analyzing the results of 
quantitative data calculations. The data analysis technique was carried out using 
financial ratio analysis of each indicator, then given a score, and determined the 
level of financial stability. Ratio analysis is carried out from year to year for the 
last ten years based on the time-series data obtained. The results of the calculation 
of ratio analysis of financial stability indicators are then compared from year to 
year to determine the trends in financial stability occurred. 
Keywords: financial stability indicators, ratio analysis financial stability, State-
Owned Enterprises (SOEs), time-series data. 
 
A. INTRODUCTION 
Financial health is a financial aspect that is an aspect of evaluating financial 
performance, other than operational and administrative aspects (Minister of SOE 
Decree No. 100/2002). Furthermore according to Wiagustini (2014: 84-90) (Hery, 
2015: 161), Munawir, 2007: 37) and Meriewaty Setyani (2005) Orniati (2009), the 
financial performance itself can be seen from several comparisons which are ratios 
that exist in financial statements to measure how far the ability of the company. 
This is following Financial Accounting Standards PSAK No. 1 (IAI, 2004: 04) 
states "Financial Statements are periodic reports prepared following generally 
accepted accounting principles regarding the financial status of individuals, 
associations or business organizations that comprise a balance sheet. , income 
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statement, statement of changes in equity, statement of cash flows, and notes to 
financial statements." 
The development of the business world in an increasingly developing and 
very open economy requires a work evaluation system that can encourage 
companies to increase efficiency and competitiveness. The assessment system for 
the level of health or the level of performance of both private and BUMN 
companies that is most often used is an analysis of liquidity, solvency, and 
profitability (Sutrisno, 2013: 19). For SOEs since 1998 based on the Decree of the 
Minister of Finance No. 198 / KMK.016 / 1998 and the Decree of the State Minister 
for the Utilization of State-Owned Enterprises / Head of the Establishment of State-
Owned Enterprises No. Kep.215 / M-BUMN / 1999, the provisions concerning the 
level of assessment have been determined. SOE health/performance level. In 2002, 
the Minister of SOE issued Decree Number Kep-100 / MBU / 2002 regarding the 
evaluation of the soundness of SOEs as a substitute for the two decisions above.  
This study was conducted aiming to determine the level of soundness which 
is a financial aspect in PT Aneka Tambang Tbk, based on the parameters stipulated 
in the Decree of the Minister of SOE Number KEP-100 / MBU / 2002 concerning 
the assessment of the soundness of BUMN, Tbk. 
 
B. LITERATURE REVIEW 
State-Owned Enterprises (BUMN), 
BUMN is a business entity whose entire or most of its capital is owned by 
the state through direct participation from separated state assets (Law No. 19/2003 
on BUMN). It was further explained that the amount of government capital 
allocated was determined proportionally, in which the BUMN was divided into 
shares which were all or at least 51% (fifty-one percent) of the shares owned by the 
Republic of Indonesia, whose main purpose was to pursue profit (profit-oriented). 
SOEs in the form of public companies are wholly owned by the state and are not 
divided into shares, aiming at public benefits in the form of providing high-quality 
goods and/or services and at the same time pursuing profits based on company 
management principles. 
Elucidation of Article 33 of the 1945 Constitution explains that there are three 
economic actors in Indonesia, namely the private sector, cooperatives, and the 
government. In connection with these provisions, the government in conducting 
economic transactions is represented by ministries and other government agencies 
such as State-Owned Enterprises (BUMN) for the central government and 
Regional-Owned Enterprises (BUMD) for regional governments, which are 
manifestations of the government in conducting economic transactions. BUMN in 
the form of a State-Owned Company (PERSERO) is regulated in Government 
Regulation Number 12 of 1998 and Public Corporation (PERUM) is regulated in 
Government Regulation Number 13 of 1998. 
Law of the Republic of Indonesia Number 19 of 2003 concerning State-
Owned Enterprises, article 2 explains that SOEs have the aims and objectives of: 
(1) contributing to the development of the national economy in general and state 
revenue in particular; (2) pursuit of profit; (3) organizing public benefits in the form 
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of providers of goods and/or services of high quality and sufficient for the 
fulfillment of the lives of many people; (4) pioneering business activities that 
cannot yet be carried out by the private sector and cooperatives; (5) actively giving 
guidance and assistance to entrepreneurs of the economically weak group, 
cooperatives, and the community. 
Furthermore, also explained about the functions and roles of SOEs as 
follows: (1) As a provider of economic goods and services that are not provided by 
the private sector; (2) Is a government tool in managing economic policies; (3) As 
manager of natural resource production branches for the general public; (4) As a 
service provider in community needs; (5) As a producer of goods and services for 
the fulfillment of many people; (6) As a pioneer in the business sectors that have 
not been interested in by the private sector; (7) Job opening; (8) State foreign 
exchange-earners; (9) Assistance in the development of cooperative small 
businesses; (10) Drivers of community activities in various business fields. 
BUMN Minister Decree No. 100/2002 stipulates that the evaluation of 
BUMN performance levels includes three aspects, namely financial aspects, 
operational aspects, and administrative aspects. It was further explained that the 
assessment of the soundness of SOEs could be classified as healthy, less healthy, 
and unhealthy. This provision was strengthened by the Minister of SOE Decree No. 
Kep-100/MBU/2002 article 2 which states that the assessment of the soundness of 
SOEs applies to all SOEs except the open company and SOEs established under 
separate laws. Because BUMN has become a public company, has become a 
member of the stock exchange where they are listed, the performance evaluation of 
a public company conducted by the stock exchange is more for the benefit of the 
stock exchange itself. But the assessment is important for many people who want 
to invest in company shares as a reference for investing. 
SOE Ministerial Decree Number KEP100/MBU/2002 According to Law 
No.10 of 2003 Article 1 SOEs are business entities whose capital is wholly or 
largely owned by the state through direct participation from the separated state 
assets. With the existence of BUMNs, it is expected that an increase in the welfare 
of the community, both economic and social, but with increasingly fierce market 
competition, companies are required to be able to compete and be able to produce 
overall economic output. Therefore, to measure the level of health of a company, a 
healthy standard or indicator is needed based on the assessment of SOE health 
standards as stated in the Decree of the Minister of SOE Number KEP-
100/MBU/2002 concerning the assessment of SOE health level. BUMN health is 
determined based on an evaluation of the company's performance for the fiscal year 
concerned. The following procedures for evaluating the soundness of Non-
Financial Services SOEs include Financial Aspects, Operational Aspects, and 
Administrative Aspects. 
Financial aspect 
Every company has a goal to maximize profits and minimize costs. That goal 
can be achieved if the company's financial performance is very good. Farkhan 
(2013) argues that financial statements reflect a picture of financial performance 
for a company. Ratios on financial statements can provide a picture of the financial 
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health condition of a company. Meanwhile, Asriani (2015) said the financial 
condition of a company can be known by analyzing the company's financial 
statements. Healthy or not the financial performance of SOE companies is 
determined based on the provisions of SOE ministers as outlined in SOE ministerial 
decree No. KEP-100 / MBU / 2002. 
Khaerunnisa (2019) states that financial ratio analysis consists of the analysis 
of liquidity ratios, profitability ratios, and solvency ratios. Analysis of the 
company's financial performance is done by comparing the company's financial 
ratios with the financial ratios of the same industry. The same opinion was stated 
by Lake (2010) that to know the company's financial condition can be seen from 
the liquidity ratio, solvency ratio, and profitability ratio. These ratios are compared 
with the same ratios from similar company industries. 
Likewise, Shahreza (2016) said that the level of the financial health of a 
company is measured by indicators of liquidity ratios, solvency, and profitability. 
SOE financial soundness level is measured based on the Minister of SOE Decree 
No. 100 / MBU / 2002. The same opinion was expressed by Lasmana (2016). to 
find out the financial performance in assessing the soundness of SOE financial 
aspects must be based on SOE Ministerial Decree Number: KEP-100 / MBU / 2002 
concerning SOE Health Level Assessment. This health level assessment uses eight 
indicators, namely ROE, ROI, cash ratio, current ratio, collection period, inventory 
turnover, total asset turnover, and total own capital to total assets. 
Oktawaldiana (2018) asserted that to find out the health level of BUMN 
companies based on BUMN ministerial decree number: KEP-100 / MBU / 2002. 
The assessment of the soundness of BUMN companies is based on the calculation 
of 3 aspects: financial aspects, operational aspects, and administrative aspects. 
Merawati (2014) said that the company is obliged to maintain the level of financial 
health and meet the equity requirements required by the government. Information 
on the condition of the company's financial health is very necessary to maintain the 
company's existence from the competition (Bahara, 2015). Yulianto (2014) said 
that good corporate financial health is expected to generate good profits for owners, 
management, and employees. To know the financial health will cause problems or 
not in the future can be measured by the Altman, Springate, and Zmijewski 
methods. 
Sumantri (2017) argues that the evaluation of financial performance is 
represented by achieving a good balance between debt and assets. Meanwhile, 
Rahmah (2016) said that evaluating financial performance for companies is an 
important thing to do, to measure and evaluate, to obtain an overall picture of 
financial position. The method used to measure financial performance is one of the 
methods of financial statement analysis. The financial statement analysis method 
involves several financial ratios, namely liquidity ratios, solvency, activity, and 
profitability. Financial health conditions affect going-concern audit opinion (Sari, 
2019). 
Financial performance will affect people's trust to invest. While Khamidah 
(2012) states that companies listed on the Stock Exchange (go public), must show 
the company's financial statements that have been audited by a Public Accountant 
with good results. When the company has been running and going public, whether 
ZAH. Masri / Journal of Applied Business and Economics (JABE) 
Vol 6 No. 4 (Juni 2020) 287-299 
 
291 
its financial health can be maintained, improved, or actually experienced an 
unhealthy potential, deteriorated, and even went bankrupt. 
Kaunang (2013) said that many measuring tools can be used in measuring 
financial performance that can properly describe a company's financial condition, 
including financial ratios. Whereas Ruwaida (2011) states that the level of the 
financial health of a company is measured by capital, earning asset quality (KAP), 
management, profitability, and liquidity. In line with this what was conveyed by 
Dewi (2016) namely the company's financial performance can also be analyzed 
using the CAMEL method (Capital, Assets Quality, Management, Earning, 
Liquidity). Dewi (2018) also said that. Financial performance is a reflection of the 
financial health condition of a company. Financial performance is measured by five 
financial ratios namely CR, ROA, DER, TATO, PER. 
The parameters used in assessing the financial health indicators of a company 
according to Syamsuddin (2011: 64), (Sutrisno, 2013: 19-26), and SOE Ministerial 
Decree No. 100/2002), are (a) Rewards to shareholders (ROE). (b) Investment 
return (ROI). (c) Cash ratio (d) Current ratio (e) Collection Period (f) Inventory 
turnover (g) Total assets turnover (TATO) (h) Ratio of own capital to total active. 
Return On Equity (ROE), according to Syamsuddin (2011,64) and (Kasmir, 2014: 
135), this ratio is used to determine the amount of return given by the company to 
shareholders. The higher the level of the ratio, the greater the rate of return given 
by the company to shareholders, where this has an impact on increasing stock 
prices.  
Return On Investments (ROI) or return on investment, according to 
(Harahap, 2010: 305), ROI Is the ratio between net income after tax with total 
assets. The higher this ratio, the better the state of a company.  
Cash Ratio, according to Sutrisno (2008: 2016), this ratio compares the cash 
and current assets that can immediately become cash with good debt. Current assets 
that can immediately become cash are securities or securities. This ratio is the most 
liquid. The greater the cash ratio, the higher the liquidity ability of the company 
concerned but in practice will affect profitability.  
Current Ratio (CR) or current ratio, according to Sutrisno (2008: 2016), 
Horne and Wachowicz, 2012: 167), CR is a ratio that compares current assets 
owned by a company with short-term debt. Current assets include cash, trade 
receivables, securities, inventories, and other current assets. While short-term debt 
includes trade debt, notes payable, bank loans, salary debts, and other debts that 
must be paid immediately.  
Collection Periods (CP) the collection period for accounts receivable, 
according to Rangkuti (2011: 185) collection periods are used to identify the 
average time (days) of sales that are tied to receivables or how long it takes the 
company to collect sales after selling the products it produces. If you produce 
smaller numbers, you will get better results.  
Inventory Turnover (IT) or inventory turnover, according to Rangkuti (2011: 
111) is a major component of goods sold, therefore the higher the level of inventory 
turnover, the more effective the company is in managing its inventory. Inventory 
turnover ratio is used to measure the effectiveness of the company in managing 
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inventory for one year / 365 days. The higher the inventory turnover ratio, the more 
it will be the faster the company's inventory becomes cash or receivables.  
Total Asset Turn Over (TATO) or total assets turnover, according to 
Rangkuti (2011: 111) total assets turnover is a measure of the effectiveness of the 
utilization of total assets in generating sales. The greater the total assets turnover 
or the faster it spins, the more effective the company is in managing total assets to 
generate sales.  
Total Own Capital to Total Assets. According to Rangkuti (2011: 114) total 
own capital represents all components of own capital at the end of the financial 
year excluding funds for which status has not been determined divided by total 
assets reduced by funds for which status has not been determined at the end of the 
fiscal year concerned. The higher the ratio level, the smaller the amount of loan 
capital used to finance the company's assets.  
 
C. RESEARCH METHODS 
The study of PT Aneka Tambang Tbk using both methode qualitative and 
quantitative type. The data using time series data conducted in a period of five 
months starting March 2019 - July 2019 to evaluates the financial aspects of 
financial health by calculating the total score obtained as two type of company, the 
Infrastructure company (Total score 0.5), Non-infrastructure companies (Total 
socore 0,7). The data in this study are primary data and secondary data obtained 
from the main resource persons namely PT Aneka Tambang Tbk, Indonesia Stock 
Exchange and conducting interviews with resource persons, field observations by 
visiting research sites, and documentation via the internet by visiting the 




D. RESULTS AND DISCUSSION  
PT Aneka Tambang's Financial Health Analysis. 
Based on the balance sheet and income statement (attached), the value of 
each indicator is then calculated. Then the values of each indicator are added 
together. Because the health/performance of PT Aneka Tambang Tbk is only 
assessed from the financial aspect, the total value obtained each year is calculated 
by its equivalent value by (1) Infrastructure company: number of scores / 0.5 (2) 
Non-infrastructure company: total score / 0.7. The results of the calculation of each 
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Table 1  





1 Return to Shareholder (ROE) 3,3 5,5 
2 Investment return (ROI) 23,3 15 
3 Cash ratio 72,4 5 
4 Current ratio 183,6 5 
5 Collection Period 37,2 5 
6 Inventory turnover 79,0 4,5 
7 Total assets turnover 62,2 3 
8 The ratio of equity capital to total active 55,8 8,5 
Total Score 51,5 
 
Table 2  




1 Return to Shareholder (ROE) -1,3 0 
2 Investment return (ROI) -0,8 1 
3 Cash ratio 67,8 5 
4 Current ratio 164,2 5 
5 Collection Period 41,4 5 
6 Inventory turnover 68,3 4,5 
7 Total assets turnover 51,9 2,5 
8 The ratio of equity capital to total active 54,8 8,5 
Total Score 31,5 
 
Table 3 




1 Return to Shareholder (ROE) 5,0 7 
2 Investment return (ROI) 0,03 2 
3 Cash ratio 175,1 5 
4 Current ratio 244,2 5 
5 Collection Period 39,9 5 
6 Inventory turnover 55,6 5 
7 Total assets turnover 35,5 2 
8 The ratio of equity capital to total active 61,4 8 
Total Score 39 
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1 Return to Shareholder (ROE) 0,5 2 
2 Investment return (ROI) 0,03 2 
3 Cash ratio 175,1 5 
4 Current ratio 244,2 5 
5 Collection Period 39,9 5 
6 Inventory turnover 55,6 5 
7 Total assets turnover 35,5 2 
8 The ratio of equity capital to total active 61,4 8 
Total Score 34 
 
Table 5 




1 Return to Shareholder (ROE) 0,4 2 
2 Investment return (ROI) 2,5 3 
3 Cash ratio 99,9 5 
4 Current ratio 162,1 5 
5 Collection Period 28,0 5 
6 Inventory turnover 36,3 5 
7 Total assets turnover 51,7 2,5 
8 The ratio of equity capital to total active 61,6 8 
Total Score 35,5 
Table 6 




1 Return to Shareholder (ROE) 6,7 10 
2 Investment return (ROI) 6,7 5 
3 Cash ratio 78,0 5 
4 Current ratio 154,2 5 
5 Collection Period 13,4 5 
6 Inventory turnover 29,3 5 
7 Total assets turnover 90,8 4 
8 The ratio of equity capital to total active 59,3 8,5 
Total Score 39 
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 Level of Health / Performance of PT Aneka Tambang Tbk 
No Year Score  Score equivalent Health Level 
1 2013 51,5 73,6 Healthy – A 
2 2014 31,5 45 Lesss Healthy – BB 
3 2015 39 55,7 Lesss Healthy – BBB 
4 2016 34 48,6 Lesss Healthy – BB 
5 2017 35,5 50,7 Lesss Healthy – BBB 
6 2018 39 55,7 Lesss Healthy – BBB 
Based on the above calculation results in general the performance of PT. 
Aneka Tambang Tbk in the last five years is in an unhealthy condition. When 
compared with the conditions in 2013, the company's performance has decreased. 
The decline in company performance began in 2014. In 2015 and 2017 there was 
an increase in performance, although it remained in an unhealthy condition. 
CONCLUSIONS 
PT Aneka Tambang Tbk is a public company in which the majority shares 
are owned by the Government of the Republic of Indonesia. PT. Aneka Tambang 
Tbk is one giant state-owned company engaged in mining/minerals and its main 
metal is gold. In addition to the 2014 loss, previous years, and subsequent years the 
company received a positive net profit. Even so, the net profit obtained by the 
company is only a small portion of the company's main business results, mostly 
due to the difference in the value of foreign exchange rates, especially the value of 
the dollar against the rupiah. Aside from that, the net profit is mostly obtained from 
asset revaluation, mainly from the value of land owned by the company whose 
prices are increasingly soaring. 
       The level of performance of the company in the last five years has always been 
in an unhealthy condition. Although only seen from the financial aspect, but the 
financial aspect contributes 70% to the assessment of the level of company 
performance. The unhealthy condition of the company shows the weak financial 
condition of the company. This is indicated by the existing ratios, for example, 
ROE and ROI which amount is still below the interest rate of the mining sector 
credit/loan. To overcome the problems mentioned above, companies need to 
increase production to increase sales, especially when the price of gold has 
increased and conduct financial efficiency by reducing costs, especially production 
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